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vestment tor the funds left In thelr
charge. We have reprinted In book-
let form the law governing the in-
vestment of Savings Bank and Trust
Funds In New York State, also the

Trading Narrow, With Sales
365,600, the Smallest Full
Day Sinee August,

1917 Officlal List

of bonds which are belleved to com-
ply with the requirements of this
law. Quite a number of changes
have been made since the 1916
Officlal List was published.
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OUTSIDERS ARE ABSENT

Bethlehem Directors'

May Prove a Stimulant
for To-day's Market.

e L

Half & dozen stocks provided u Inrge
proportion of the unimportant total of
dealings yesterday In the Btock Ex-
ehange, And in thoss fssues the trad-
ing was narrow and uninterssting, while
so far ms the general market was con-
cerned speculation practically was dead
in the five hours of trading,

No Incentlve existed for operationa on
alther side of the account,
salem were reported there was as &
ruls no substantial change In prices as

red with the closing figures of the
Ing day. The only nolaworthy ax.
ceptions were found In & few Instances
where some speclal conslderation with-
out a bearing on the market an a whole
nttracted the attentlon of the tmading

'l

2
- anc®n:

ST

1100 Assn Ol Ca,
00 A, T & 8B Fe», ..,
1100A, T & B Fe pt....
10300/At, (3 & W I.
400 AL G & W I pf...
3800 Buldwin loco......
1400 Bult & Ohio.......
300 Balt & Ohlo pf..
100 Batopilas g
2100 Heth Steel....... ven. 4BH 450 430
300 Beth Steel pf...vve.a... (1300 135 130
| 17700 Brooklyn I8 T, ...cenen..| 81 81 6
10 Brown Hhoe pf...occvaee B8 oK as
200 Burns Bros...,....eo.... 925 0281 g4y
_300 Hutte & Sup....cooeen. 49 49 'EL
| a8 20y 27y
GO‘ B2 | GRTy
..... 1615 18175 1817, 14!7.

Peace

and continued

Prosperity
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s

38 New Street (7in) N. Y.

In the hest part of ths semslon the
tieker moved In a lifeless manner. but
fluctuations reported wers In the direc

close, when the list exhiblted a moftness
which left finnl quotations under
highest and with more net lomses than
ins among the so-called active securi-
tlex. There waa practically no outside
the businsas, which
reached the extremely small tolal of
385,800 shares, of which about ene-quar-
ter wan supplled by United States Steel,
It was the amallest turnover for a full
day mince last August.

Wall Street had no particular ideaws
upon the significance of the President's
Iatent communication to Congress ns a
market factor, nor did It form any con-
clusions regarding the value of the leak
Investigation In its bearing upon stork
speculative operations, although the Iat-
ter doubtless was something of an influ-
ence in restricting trading. The publie,
according to the observations of com-
mission houmea In the financial district,
will not coms into the market with the
investigation ‘on, whila 1t is believed it
will be further influenced to stay out of
Streat by the various dublous con-
ditions in the general situation, which
include the very uncertalnty in the minda
of the grofessional element over the
to pursue In making market com-
mitments. The Street, it may be said,
{s walling for something definite to hap-
pen, if the movementa in the Btock Ex-
change yesterday may be taken as a fair
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Possibly the actlon of the directors of
the Bethlehem Steal Company, announce-
ment of which was made after the ciose
of business, In declaring a quarterly divi-
dend of 10 per cent, an Increass of 21y
per cent. over the Iast preceding pay-
ment, and in offering new stock at par
to present holders, may exert a stimulat-
ing effect upon to-day’'s operatlons, but
ns Bethlehem is In a elass by liself it
hardly appears probable that any moves
ment that may develop from the favor.
ahle position of Its stockholders will be
£e to the general
market. Bsthlehem stock sold am high
a1 460, but ended at 430, a net loss of 1
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Money wans easy and In abundant sup-
nly without sttracting an important da-
mand from borrowers, Irregular changes
wers reported In the foreign exchange
market, Ttallan and Ruesiapn rates mov-
Ing to new low levels
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Uneany Moments,

It the Stock Exchangs firmsa are com-
polled to open thelr books for the ex-
amination of the leak committea the
chances are thero will ba some unsasy
momemntd on the part of bank clerks,
hank officers, trustees of estates, church
wardens, aconomle purists, prominent
physicians and the olergy who are not

and In dtn search It doubiless will be
struck with horror to find that even Cone
rresamen Hkewlse are pot against taking
& fller In the Htreet,

1 U —

! Stock Market Ontlook.

A prominent Wall Street house in Ais- |
cussing the sterk market outlook kays |
that the one hig facior in the sltvation
s the enormoun accumulation of gold In
this untry and the new HBritish loan,

floes not, howaver, look for any such |
hroad movement in stocks as took place |
In 19id, hecause of the varlous current

‘um\erlalnllm which wora not marked In |
1
i

the lasg year. Tt In disposed to helieve,
| nevertheless, that under the apparently

Most of the leading houses in Wnall

Iast yenr's operations, which they believe
| will not be dupileated In the presant gen-

P leratlon. The idea in that barring n radi- |

fuml change in the generad situntion we

| Wil have a normal ol market.  The
[market of 1918 was abnormal.

' Long Falamnd.

1 | Long Islund stock da now selling at a !

1 better price than any recorded for It
o ominee 1812 when it wan quoted ax hlgil,’

* an ol i, which compared with the high |

rfevord of f1% in 1902 Although the
current upward movement in the shnres
accompanios reports that  the Pennev)-
{ vania Railroad v aoquicing more of the |

* | stock there lg no oftlcla!l confirmation of

the llea, but there I8, however, confirmn-
tion of the talk of the vawr fiprove.
ment that hims taken place (0 the von-
pany's finances and physieal condition
in the laxt I':lw yeurs, The Ponnsyivinin

2| now  holds  contenl  of the property |
:‘! ! through its awnership of a majority of

ihe mtock, Furthermore it holds 312
aneann of Lone leland debentures snd

i' $L000,000 In defmand noles agalhst (he
\s | company, and until these are Hogmidated

or flnanced nto long term - cap ohiie

! Entlon thers appears lttle progpect of
| the payment of n dividend, which s ru-
mored In soma circles in the fingncinl
| digteict.  Sinee abtaining control of the

compnny the Pennsyliva
50000000 on limprovemont

m has =pent

Hrookly:n Hapld Transit.

*
3 In the six montha ended Decenihor
1% 31 Iast the Hrooklyn Rapid Transit Come-
Iy pany reported no decrease i surplus
nfter churges of BGRG.000, This relu-

tively poor exhibit was used yvester

dny by stock market traders (o press
| the stock for sale, thelr activities nee
By | companying the inevitable rumor
'ltho company would ba compelled to re- |
i-lur-o its dividend or even pasa (1. Al-
though the surplua availlable for ivi-
derd requlrements was well under that
g ! of the corresponding time in the pre-

|t"ll1n: year \t was ample for dividenids
with a balpnee to spare of more thar
l;.nn nnn Aceording to Interests con-

placed in operation.

St. Paul's Prospecis.

P the completion of the poad’s #lpctrifiia

!'h I'In-n programma there would be a decidel

"expansion in  earnings, with greniers

ecanomy in oparating. 8t TFaul dipectors
‘4 { will meet thin weak to act on the divi-
dendd, and It generally I belleved thers
lel'l bhe noa change In the rate froin that
1% -tilrf-!arr.vl elx months ago.

< i

| Canadian Mall Facllities.
|

Canadian Industrial eoncerns are ex.

t periencing tha same difficaities 5 ob
tnining adequata transportation fact
4 | mn reported in many lines of trade [0 the
2 | United States, ons of tha chief rouliles
fwith the Canadian situation being the
I difficulty of the rallroads In holilug
+ J thelr men, who find more profitahle -
ployment in the munition works
& | other linea Identifled with the war hu--.
neax, [n consequence the rallroads are
" not getting the fullest work from their
2 | rolling stock, whila In thin eduntry the
L lack of sufficlent rolling stoek In one of
2 | the chief ohstacles to hetter traln service
S| Acecording to Canadlan  buainess men
now in this elty the demand for mer-
chandine In Canada I8 |n excess of the |
{ produetive capaclty of the various In-|

[ dustrial companies.  In the case of (ron
it
I running ta full  capuciy mnd
"that orders on ths books ara heavy
enough to keep the mills husy through-

and stes]l thev say that every pl

ot the current year. The Incresse |
ple tron production In 1016, as compared
Valtls 1915, the hast preceding Yeur. was
2% per cent. and in ateel products 42 per
went.
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BID AND ASKED PRICES,

Cloning prices of stocks In which thers
wera no (ransaciions yesterday:

INVESTMENT FUNDS
| FLOOD BOND HOUSES

Large Supplies of Money in
Street for Operations
Over the Counter,

Ked. i, Asked
‘ = ll..u-m.nl zg‘nl. 233
Ly

ol

nmbove risking thelr funds for the ohance
of proMa on speculative ventures. The
leak committen wants to ges the names,

Foreigns Strengthen
Fasiness—Many
Rails GGo Upward.

whicl it balleves will work In favor of
higher prices in securities.  This house |

J.K.Ri
Modarite activity was reporied ‘in the ce, Jr.& Co.

muarket for honds in the Stock Kxchange
¥, white ln over the counter op-
eralions the presence in the Street of
Harge supplies of Investment money agatn
In the greater number of
| Iestien Mnal prices as a rila elther were
unchanged from the day before or elsa | 83 Allantle Hel. I T e !

i meaningless fNuctuntions just now the e
| market gradually 18 getting in shape for f‘ "R-lf'\“"’"
| subatantial hinprovement In gquotations

Strest take somewhat similas views, par.
ticularly in rospect of comparisons with
v of concesslons earlier In

t part of the reaslon,

WE WILL BUY WE WiLL SELL
A0 1linols P 1 b :lu-u-m £h q;.
BReas  pEstE
CARL H. PFORZHEIMER &co
hones (5601 =5 0 Hroud CEGE .

—

; — e
— e =

J. K. Rice, Jr. & Co. WIII sm

l'. Mlnulh' Holding
Mll r?a.l‘l‘uu'-ﬂnn : . |
o ",
100 t‘ﬂﬂll! reel Cenirnl lnm
183 et S S
Ire Sieel & L]

;3 K. I“lnn 1o, ‘:’“ 'nm' &M, |
LU i

lm-r. ulln l‘l‘ll oSy e i

T clpn Denlge & Ca,

I\l" I.I & Pacifle Coal

m‘“ :Im'n ln“lmn 1 om |

nehester Nepeati

200 Woodlward Im:n 1 m::‘ TN i

0 Washington Mills ¢ om, & o, f

J. K. Rice, Jr. & Co. Wil Bﬁy

00 Amerlenn Chilele € am.
!.'l “tlmlllllm Ca ol \merion
100 Beliling Beos, € am.
MHE U rcker W heeler § om.
106 € nrbon Steel € am.
";!; t‘hlrlllp l;ln-uh Trmirnnes
W0 Furmers Laan & ‘Trgst "
100 Intermation] =ali Wikt
0 New York \llul|nn tn
SN, YL State Hys. lum A t'fl
o Tllmmu L)
&M L TR |

euling Srms
Com,

100 Wondward Tro

Thones 4001 bo b6 10§y

STANDARD

oy ul’ 19%19 rlnl
while the rest of the

ond United Kingdom r-
inge frwetionnliy up,
o at Monduy's closing,
wan moine Melling hy -l--ul--r- on the |

. which wan ||I!ﬂll-11 in
the aurh market phove 89,
And In llm m-nprul Innml|I

‘ﬂ.\ “l l” Years of Comme:cial Banking

CHATHAM & FI‘IEHI.‘
NATIONAL BANK
Capital & Surplus . $5,000,000

Renources . . .. mwam
'la-mu.“‘ 148 Broadway, (Singer Bidy )

| & LTI B I!rumlw-

-

Amang the ralls Atchison general 4s, |
Hulthmrore and Ohio Jles and 4'5x, Hock

el debenture 6=
thie Frivco |asues,

Ponnsyivanin general
28 and Southern Pacific convertible hn
» features, most of the group end-

berture Gs mdvanesd snd Amerlcan Tele-
fphone collateral 45 and o5 were haavy,

'l'rwnl witles amounted in par value 10
compared with §4.4
\Imlllil)' el $H.0T8,000 0 wepk ng
Qllnf:ltion' on governments
Yl of other bonds

Stk Exchange

U. 8. GOVERNMENT nONDS,

— ——

thnt

AND OTHER H{l\h‘.
MHI' Jur‘!'."qo llm Fal Mige

Nat Tube 5 Penine 44 1H3 | SaOnpndilg (o
10060 0n 21 21, In-.,ﬂ. 1000 10 |y
| NimgFim 1oer o8] ere Narg & N <0 fiali Tald | n
Twm when Im.nl 1w, 10y
NYien deh M 21000, ... 845 <outhPre oy hd
S000. 12y W LCET TN T
100 L E2ial ] LT N 1T
aonn, 1120y Hl A werii LLET I N
SONL. 1 1y W AL 1000 "Nl
ST U e LR In P& southify: ey iy
IOmM), ] B2k St II SN AR
FALL O B L T ] LEU
LTI I I 'Pnrtlnnd Ih LI Ny
10000, .. 1 1 &% G423 PRRCTRE 1 T
NY Cen ;_:14" Pl-‘nu TR |zouthiec mt
15004), ,, . D B uh kerv o | }
1 ORI ol N :n| -‘.!.‘_
Y ('ﬂulru |-| 1000, .. ..0 2% Ly
pa | N2 "
g .
Gy Y
A S
ayl fow
gm i
LY “
H, Hrn-l“p.-n« e n
14000. .. . ; | LTy
NYCOonRy 4| M 100 7'y
L L I 5 41 FR. L [ LT A T {1y
NY Gnaklee L0 2000 R0 I
M3 | oqmn N0 Tew a1 e
1000, .. F 088 | STL&Tron Mae 4o 101y
[0 .10--“- TOHMY, B8 Thisd Ay 1e' sy
NY GasElee Lt | 2000 1y SRt hib
Ha& P4 (Sil&lron M o W
5000 ""'“% 2000, M8 |1 N
NY NH & HIS L& Tron Mt i
i L | Riv & Glull as! auw =
anm 04 UM, L3 I B (R TR
YNH i Wi T 10

nectsd with the company there will e |
Ly | 1o change In the dividend rate st the
. idirectors’ mesting In the latter part of
14 | Fehruary, It Is worth notlng that Jan-
1.
'l

A-i." & Traot inn

uary earnings are running well n ex-
I coms of thoss of January, 1916, The ro-
duction tn surplus In the first half of |
the fisca]l yenr was due chlefly 1o taxes, |
an Increass Iin wages nnd additional in-
terest chargea on account of new lines

Bin Un ¥ tar | l'lu['..n'l P

1 "
J\m ‘nn A ll-.lrl.

by p'll{ll" Tt Iil-lr “
1.,

lm-tl\f !-Ii Ll t-.. en '-l

wivelbpm 1 mrr & llllll
-.-mm. Poner & Lt pr

i
]

L]
A1y
(N
file
i

\

|

I
Ve

8, A. J. Earling, president of the ‘hi-
Iy | cago, Miwaukee and St TPaul, was
¥ quited vesterday In Wall Street 1o the
a, | efTect that business along the company’s
o |lines wan matisfactory, with marked
nrosperity In the extreme Northwesn e
L | was of the opinion that the outlaak wis
1nmlll promining and he helleved thit with

anith Prlty & Lt
v ith e Iy & L pf

-

Sortbwern Vi Bl
Y

Sovth Gt 1y &0

Sorfhiorn Seatos [fawy

Ny & Light o ogs

] 1na T N
1 NS 1N W [
1. 08 | Serfes A 1 iompae s
AY & NI TRl b Soewy, T .
FCL LN TR R L RS .
INY O AW g [ 1 TOU T L)
2000, ,, .. H I AThke =gl p i Ty
MY Ryw fde ix T e t
ni }
I'\\ ftye ad) % | 2N T
(EL LN SR o0 Th)ia
FAONMD, R R stuwe T W "
SONNY, AT L een T ) [
oo, o £§0 |t 0
Nowobae g # ¢ Can b oo inN I
LEREL ] 100 Carmy
Tk, L, ) | TN N R
MWW L g e H=
L L LR AT Wb -
| NorStates Pwel e, 9a
5 ot G Mo K 1 iWNy g . .
LU Bafy =4 -~
NY Weatich -
& Nason ¢ ¥
N, T4 NN "
P Norf & Mo et =m ol
| oS00, 10| fodhing -
| Noefili'® Wi i -
SO0, 0T ~ .
VM, L V¥
10060 AT ALY '
| Norrd Whoeate | hiws = W
LT T R B 1 "1
UNrrs W oty ds on T4
L L] LI T i
L ¥ ' el
FADIN . T OBy TWw ju
AL E L Py | A 1"
p Miiwwh *
LWy 75 T akl
LR SY LS Ko s '
TN, i L1
Northern F'as 15 190 SR T A
sy R A ‘. \
AR, TR 2T Vol
Toew), e STl
'rShort Line = Sl 4= 8
000 O8N, F T N
e sh o et ds TEMME T
fioon S Sl Trann Y& "
Cre Wash 18I L]
Navref ds ’ \ "
' cxoa 0
] W L .
o ) “
o TNl TAN Ry "
AL L)) TU Went Unduna

.t-|1¢-a Klow ‘rllf"

'--|. 1* A Tirw It pl. *

Lol
4] ;hl thi BdUl’nﬂi
- poa 'uum.‘...mw |
oo

Ilunr‘l'nuar pl' n

"NOTES AND HI"I\I!!
Am Veawer & Light

Atlaptice 10y dias

X
Wiughmmiten ftr I8t

Diefimnen Gian & Bl LE..

Foastegn hdn tiam
Pun-ln Itomer & I|gh!
|.

BO0O. .0 614 Kants rnf As
C AR den | mlnl

ATnaricn A
Atiantie, [T I T B 1 PO i1
Am Favh (] (NN LI SR e i L
Fimtieey 1* LW fred 1 1
Howery ] [
Hromnt 'k (L0 Jah '
Brony. St " | ¥
| Bureh % 0 ins L1k
L] -
2| . .
|
S LIl
1 Y
L% i
[E1Y ™| L Fir
1% (LU 4
“a v o
nilia 2 | .
orn b ach W [}
Camanopodiown &5 ™ -

hn nt Westorn T‘nwar

| Tacinde 1 ] .
o g rhi \Hlﬁ\ll‘nu‘l MW
| 1ow Ane Tie 1st & ref, !I--Mm!l\ Lavk Hii'ae 195
[ Lotile tian & e d'n, W 0

!lllh & Bhen |I' &

' Ll CUTES | .
l’ltth ‘e ok o
[ l"i‘| at ' -

i A1 ate

| lmlﬂr'm 15 1 I Wand
Laivps At L T R Y

! bserman I H \f Woush 14 -
Lermatiin W45 Wear Nl
Latham ) Yok

Phidk N W fas I_n-‘l. m[h Wi | tivoatm ivh i

\|||| “FD‘ 1! '11 L 9

R R AP AN AR RP R ARAP . PEEL TR

=

..Mi ] I.w! MA 4- 1924

nrl hrern Staies I'.-m'pr

|\.u|1.u|: ‘\ul-u Power,

(1
I.Mh llrlm.i LY

Omaha A o a Kt Rr 'u Ny fs lulnr I8t file ¢-
LI . i

L AN
Philadelphin ity . nuw"n mtmlum'uy 5l baing 1 Ky 4
L] L, .0

l'nnn & \\r‘-h ™m.

0 01al CHILAY I ol

.r‘ 19|
I\ hl‘-tl‘ M0 on Minn & Stl h
1 1 B,

FEROE TR TATERSSN

A0 il e d-“i W ‘*Il‘

Chice W ind s Hl.,

ORI in--r W | HOCHMD, |

\ul-nm P &N IU
| West I'-un Power.......

West Yo Trao & B .
Weal Stafea -. i K..

non ba luIHu .Il'll LRt

Win l! llul' 'Int rfl'.

SUGAR STOCKS.

Ihll.ls‘l:i wold ae it nnl Mrmu.!- Ilrl'll'l'l
AN, B4

.04'1" e lren) (w i

Mervinia:  Chy, W s
. Mulf ¢ i '

ow Ch pf. 1w Mutusl Cliem 14
Eloo  Bleach, 990 30 Ning ALk pi 190 1
Foderal Ch,. S Wi Salt Mz 1o
Fed Ch #.t. 01 i Rallin Ul Vi
Freeport H. b5 follin Cu pt 1"

10
LOn W1 [
! Dot i | -r:'. o iarei e

1M8iand Chem. 19 180

e b =
—

|m SBIM L Southern HalWay, .. 191754 698 14

M om0 owiir AHD WA
g0 | SO0, R8T WS T

2000, 041 2000 07 s 8Dy
Iny, 104 CLL BTN Wilkesdf s
L0000 1O Al Sealdd AL 4 (L 78
1000 . 104 st amped Wilsiilh it b r <o
SO0 LOATE oMK, B2ig )l anin '

NEW YOER BANK STOCKS

L '\-'iu-ﬂ! Hil Lapst
BAN Harriman S

axt Wjvor

TRUST AND SERETY €OMEASIES
LUt \-L--I b

Allianes iy 0 fam '
At S o 144 YRl BT
A st or iy My Ma
Mariknrs [ in M
Mol & Mig San | Mg
Hromilmay 1%% i Mu
Hrvsskls Bkl Wik Nau
enitra Wi e | .
Colimiina EIL] S
Coimercial. 1 hJ N {
Eusgure e 4% I .
Eyuiinhle ‘ Ghaew
0 et (TS TUNC IR 4
' Franklin vl |
d i b
sy ]
e ! u
o, Al b1}
Hudson I 144 tan W
| Rings g o (o0 Wy
Lawyers M 10 Ina 'l
e
RAILWAY EQUIPMENT BONDS
uunlmi-n.r-n-ul-_ e [
Smiie e | T
Viuitiore & Ohin (PG L '
ek \ .
welimn  Naortherp 0 i "
Lime 1'n I i '
e e e g '
ook Sorthwesteen )] i ’
Vhgo, 11 & 1A ' ' "
Ulige K1 1, & N4y i e
Llvse, 00 1) & Nl HT- L
Ut TEwd Lo ! \
| Belnware & Hudsop i n
| B R dromd R bk
1 ! LNy y
¥
mahiville
nlral ¢
0 & "Pex 1
Lipes h s 1 ' L
Wistern .
LT i AP | L] '\'.
el Gerneral Frolght 191 4 406 o e
=L Houlhwestern INIT-0N Hign e i
Hoalwmrd  Abr Bine 40736 6 4 A
Bouthern Pacifi e Y ’ i1




